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PXQLFLSDOLWLHVRI&HVHQDWLFR*DWWHR6DQ0DXUR3DVFROL6DYLJQDQRVXO5XELFRQHDQG%HOODULD,JHD0DULQD,WLVD
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WKHPRVW VLJQLILFDQW JHRWHFKQLFDO SDUDPHWHUV GHVFULELQJ VWUHVV KLVWRU\ FRPSUHVVLELOLW\ DQG VKHDU UHVLVWDQFHZHUH
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FODVVLILFDWLRQIUDPHZRUNGHYHORSHGE\5REHUWVRQ>@$FFRUGLQJWRWKLVDSSURDFKVRLOFODVVHVDUHGHILQHGLQWHUPVRI
WKH6RLO%HKDYLRXU7\SH6%7QFRUUHVSRQGLQJWRDZHOOGHILQHGLQWHUYDORIYDOXHVDVVXPHGE\WKH6RLO%HKDYLRXU
7\SH LQGH[,FQ7KLV ODWWHU LV LWHUDWLYHO\FDOFXODWHG IURP WKHGLPHQVLRQOHVVQRUPDOL]HGFRQH UHVLVWDQFH4WQ DQG WKH
IULFWLRQUDWLR)UDFFRUGLQJWRWKHSURFHGXUHGHVFULEHGLQ>@,QILQHJUDLQHGVRLOVZKHUHH[FHVVSRUHSUHVVXUHVGHYHORS
GXULQJFRQHSHQHWUDWLRQWKHYDOXHVDVVXPHGE\%TZHUHFDUHIXOO\H[DPLQHGWRDLGLQVRLOFODVVLILFDWLRQ)LJXUHVKRZV


















)LQDOO\ WKH FRPSUHVVLELOLW\ FKDUDFWHULVWLFV RI VRLOVZHUHGHVFULEHG LQ WHUPVRI WKHRQHGLPHQVLRQDO FRQVWUDLQHG
PRGXOXV0,QFRDUVHJUDLQHGVRLOVWKLVSDUDPHWHUZDVFDOFXODWHGXVLQJWKHZHOOHVWDEOLVKHGFRUUHODWLRQSURSRVHGIRU
VDQGVE\/XQQHDQG&KULVWRSKHUVHQ>@ZKLOVWWKHDSSURDFKRI.XOKDZ\DQG0D\QH>@ZDVDGRSWHGLQFOD\V
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)LJ([DPSOHRIWKHDQDO\VLVRID&378WRLGHQWLI\WKHVRLOVWUDWLJUDSK\
3DUWLFXODU DWWHQWLRQ ZDV SDLG WR WKH JHRWHFKQLFDO FKDUDFWHUL]DWLRQ RI LQWHUPHGLDWH VHGLPHQWV LH VLOWV DQG VLOW




7R EXLOG WKH JHRWHFKQLFDOPRGHO RI WKH DUHD D QXPEHU RI UHSUHVHQWDWLYH VHFWLRQV HLWKHU GUDZQ SDUDOOHO WR WKH
FRDVWOLQHRUSHUSHQGLFXODUWRLWZKHUHLGHQWLILHGDQGILUVWVHSDUDWHO\DQDO\VHG'HWDLOVRQWKHVHOHFWHGFURVVVHFWLRQV
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SURYLGHG E\ WKH *HRORJLFDO 6HLVPLF DQG 6RLO 6XUYH\ 'HSDUWPHQW RI WKH (PLOLD5RPDJQD $XWKRULW\ D IHZ
VWUDWLJUDSKLF VRLO XQLWV KDYH EHHQ LGHQWLILHG DQG UHOLDEOH HVWLPDWHV RI WKH PDLQ PHFKDQLFDO SURSHUWLHV KDYH EHHQ
REWDLQHG %\ SHUIRUPLQJ DQ DFFXUDWH JHRWHFKQLFDO FKDUDFWHUL]DWLRQ RI WKH VRLO XQLWV DOVR UHIOHFWLQJ WKHLU
VHGLPHQWRORJLFDO HQYLURQPHQW WKH VWXG\ DLPV WR SURYLGH VRPH XVHIXO SUHOLPLQDU\ LQIRUPDWLRQ WR JHRWHFKQLFDO
HQJLQHHUVZRUNLQJLQWKLVDUHDRUVLPLODUJHRORJLFDOHQYLURQPHQWVQRWRQO\LQWHUPVRIUHSUHVHQWDWLYHYDOXHVRIVRLO
SDUDPHWHUVEXWDOVRZLWKUHJDUGWRWKHVHOHFWLRQRIDSSURSULDWHJHRWHFKQLFDOLQYHVWLJDWLRQWHVWVDQGWRLVVXHVSHFXOLDU
WRWKHGDWDLQWHUSUHWDWLRQ
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